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$EVWUDFW
8QGHUVWDQGLQJ RI VHGLPHQW WUDQVSRUWV UHODWHG SKHQRPHQD¶V VRLO HURVLRQ SDUWLFOHV HQWUDLQPHQW WUDQVSRUW DQG GHSRVLWLRQ LV
LPSRUWDQWIRUSUHGLFWLQJVHGLPHQWDQGFRQWDPLQDQWWUDQVSRUWLQVXUIDFHZDWHUQHWZRUNV6HGLPHQWWUDQVSRUWLVDFULWLFDOSURFHVVLQ
PDQ\ HQYLURQPHQWDO DQG K\GURWHFKQLFDO V\VWHPV GXH WR LWV QHJDWLYH HIIHFWV HXWURSKLFDWLRQ DQG VLOWDWLRQ RI UHVHUYRLUVZDWHU
FRXUVHVFKDQQHOVDQGKDUERXUVHDUWKGDP¶VIDLOXUHVGHFUHDVLQJRIUHVHUYRLUVVWRUDJHFDSDFLW\GDPDJHDQGORVVRIZLOGOLIHKDELWDW
IORRGLQJHVSHFLDOO\IODVKIORRGLQJGDPDJHWRSXEOLFKHDOWKLQFUHDVHFRVWVRIZDWHUWUHDWPHQWIRUGULQNLQJGHFUHDVHGIHUWLOLW\RI
DJULFXOWXUDO ODQG HWF 7KH PDQDJHPHQW RI PRVW DTXDWLF HFRV\VWHPV DQG K\GURWHFKQLFDO DUUDQJHPHQWV UHTXLUHV D GHWDLOHG
XQGHUVWDQGLQJ RI VHGLPHQW G\QDPLFV ZLWK WKHLU HQYLURQPHQWDO DQG HFRQRPLF LPSOLFDWLRQV HVSHFLDOO\ ZKHUH WKHUH LV DQ\
DQWKURSRJHQLFLQYROYHPHQW1XPHULFDOVLPXODWLRQVRIVHGLPHQWWUDQVSRUWZLWKDGYDQFHGK\GURLQIRUPDWLFWRROVDUHRIWHQWKHPRVW
HIILFLHQWDQGSUDFWLFDOPHWKRGVIRUSUHGLFWLQJVHGLPHQWWUDQVSRUWLQFRPSOH[K\GURWHFKQLFDOV\VWHPV1XPHULFDOPRGHOOLQJUHTXLUHV
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RI VHGLPHQW G\QDPLFV ZLWK WKHLU HQYLURQPHQWDO DQG HFRQRPLF LPSOLFDWLRQV HVSHFLDOO\ ZKHUH WKHUH LV DQ\
DQWKURSRJHQLF LQYROYHPHQW1XPHULFDOVLPXODWLRQVRIVHGLPHQW WUDQVSRUWZLWKDGYDQFHGK\GURLQIRUPDWLF WRROVDUH
RIWHQWKHPRVWHIILFLHQWDQGSUDFWLFDOPHWKRGVIRUSUHGLFWLQJVHGLPHQWWUDQVSRUWLQFRPSOH[K\GURWHFKQLFDOV\VWHPV
$FFXUDWH QXPHULFDO PRGHOOLQJ UHTXLUHV GHVFULSWLRQV RI WKH LQGLYLGXDO SURFHVVHV LQYROYHG LQ VHGLPHQW WUDQVSRUW
HURVLRQHQWUDLQPHQWPRYHPHQWRIVHGLPHQWVDQGGHSRVLWLRQLQWKHZDWHUFROXPQDQGHVWLPDWLRQRIVHYHUDOPRGHO










XQVWHDG\IORZVLQULYHUVDQGHVWXDULHV7KH0,.(+'PRGXOHVROYHV WKHYHUWLFDOO\ LQWHJUDWHGHTXDWLRQVIRU WKH
FRQVHUYDWLRQRIFRQWLQXLW\DQGPRPHQWXPLHWKH6DLQW9pQDQWHTXDWLRQV
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7KH DGYHFWLRQGLVSHUVLRQ $'PRGXOH LV EDVHG RQ WKH RQHGLPHQVLRQDO HTXDWLRQ RI FRQVHUYDWLRQ RIPDVV RI





WUDQVSRUW167PRGXOH WKHVHGLPHQW WUDQVSRUWFDQQRWEHGHVFULEHGE\ ORFDOSDUDPHWHUVRQO\EHFDXVH WKHVHWWOLQJ
YHORFLW\RI WKHPRVWO\YHU\ ILQH VHGLPHQW LVYHU\ ORZ7KHFRKHVLYHPRGXOHXVHV WKH$'PRGXOH WRGHVFULEH WKH
WUDQVSRUWRIWKHVXVSHQGHGVHGLPHQW(URVLRQGHSRVLWLRQLVPRGHOOHGDVDVRXUFHVLQNWHUPLQWKHDGYHFWLRQGLVSHUVLRQ
HTXDWLRQ7KH HURVLRQ UDWHGHSHQGVRQ WKH ORFDO K\GUDXOLF FRQGLWLRQVZKHUHDV WKHGHSRVLWLRQ UDWH GHSHQGVRQ WKH
FRQFHQWUDWLRQRIWKHVXVSHQGHGVHGLPHQWDQGRQWKHK\GUDXOLFFRQGLWLRQV7KH&67PRGXOHLVQRWSURYLGHGZLWKD
URXJKQHVVSUHGLFWRU ,WGRHVKRZHYHU FDOFXODWH WKHHURVLRQGHSRVLWLRQ UDWHGLUHFWO\ZLWKRXW DSSO\LQJDFRQWLQXLW\
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5HVXOWVDQG'LVFXVVLRQV
7KH REWDLQHG UHVXOWV UHJDUGLQJ WR VHGLPHQW WUDQVSRUW IURP PRGHOOLQJ DUH YDULDWLRQV RI EHG ORDG )LJXUH 
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WKURZQZKLFKLQFUHDVHWKHULYHUEHGURXJKQHVVLPSO\LQJDUHGXFWLRQRIZDWHUYHORFLW\DWWKHERWWRPRIWKHULYHUEHG
RQWKLVVHFWLRQDUHWKHPRVWLPSRUWDQWVRXUFHVRIZDWHUHYDFXDWLRQVXFKDVZDVWHZDWHUWUHDWPHQWSODQWRIWKHFLW\WKH
VXJDU IDFWRU\ DQG RWKHU LQGXVWULHVZKLFK XVLQJ RXWGDWHG WUHDWPHQW WHFKQRORJ\ IURP \HDUV RI V WKH F\OLQGULFDO
KLQGUDQFHRI6DQPLKDLK\GURQRGH LVEORFNHGZDWHU HYDFXDWLRQPDGHRQO\E\ VXUIDFHVSLOODJHDQG WKH VOXLFHZDV
FORVHGDQGSXWRXWWRGU\
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